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Net Profits
Are Limited.
Are Your Credit Losses Limited?
Manufacturers' and Who>xaierx* net profits are auto-

mat.raily resBirted within close margins. Their bad
debt Ic.xx*. sfcrcrBLalso be limited in a definite way.
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ing Jtour credit losses, and that is the _*M.erican'

pteWPolicy <»f Credit Insurance. It absolutely
£upra .ftjleihat your losses won't go^ieyond the normal,
ni matra_^»4_:hd: conditicn or conraWency may arise.
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The Texas Company
To The Holders cf The Texas Company Three
Year Seven Per Cent. Sinking Fund Gold Notes:

The Texas Company hert^by gives not ice that pursuant to the prr>
visions of the trust .greement dated March 1. 1920. under which its

Three Year Seven Per Cent. Btaking Fund GolJ Notra were issued,
it has etected to exrrcise its right to ca'.i and redeem, on August 1.
1922. all of said outstanding notes; paying therefor at the Trust Dr

partment of the Chase National Bank of the City ofNew York. Trus-
tee under aaid trust agreement, at No. 57 Broadway. New York City.
on August 1.1922,101 per cent. of the face amount ofthe said notes

ao called and accrued interest to the date of redemption, to-wit.
August 1. 1022. Interest on the said notes ahfill cease on auch re¬

demption date.
The Texas Company givet further notice that it will redeem

any or all of taid notes which may be pre$ented for tuch
earlier redemption at anv time prior to August t, 1922; pay
ing therefor at the said Trust Department of the said Trustee
tOl per cent. of the face amount thereof with acerued interest

to date of payment.
THE TEXAS COMPANY

By W.W.Brucr,
Treasui.r

Dated June 15,1922.
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The Clarion River Power Company
First Mortgage Twenty-five Year %V%% Gold Bonds

Quarantood principal and IntaraBt by Ptnn Publle tarvlea Corporatkni
-

_ JM_. ,_m To be due July I. 1747
To be dated July 1. 1022

Intere-t navable lanuarv 1 and July I. Callable «t the option of the Compiny on the fint day of any month
^Vf^n^nZZLl June 1. .927. there.fter .1 |t__ *~*> i~ J.Ji*.-< *****

irermum dccrrasmg ', a*-. -<* f*f Co^n _*"__ U1 Jftg '"sL^TriTteT
t.nns, re^isterable as to principal. B.nker. Tru.t Company. New York. Truatee.

This Company will opar.ta under tha jurladletlan of flia B-ublle Servlee and

STwSS Bupply Comm.a.lon. of P.nn.y.v.n... BflaJ W**¦. *«»**
th.» Foderal Power Commlialon for which appllcatlon haa baan mada.

The.e Bond. are free nf the Penmylv.nia Four Milli Tax. The Company agree, to piy intereif ajflktM fcfaflBfl.
or any No V.l IVleral LntZ T.B to an amount not exceeding 2% per annum wnich k may lawfuUy p_r «

the loarot, and to rrfund to holders res.dent ,n Connecticut. on appropnate rw*BBt, Connect.c-t perional prope-v
t.ixes not exceeding four mill* in any year.

The inform...,..:, COBUlaed hrrrin i- hrm h-d by Mr F T Hepburn, Ufl Presid^nf of the fompanv. Ln Mi BttOf fl u*.

r ;.,.,.. ,.,,..,.. | ¦,,-,...,..,. incorporated under Ihc lawi of Penneylvania. haa i< hi
tuihoritv unclei the la that Stati to develop. .raneinit Bad diatnbute thr hydrc-.li
ol the , !,.:, which Ao the Allegheny River at Poxburg tcxtyhv* milea n

burgh. ii.* < larion River hai i drop of over 80 feel in the mnetyfw^leaiibovc rg, mak;
'._ ,.,1,1c- thr- t ;mnM. Bl tl,;"I " .

p];\ t development, at Piney Creek, will bcgin iram

Thr j.-,.., v || bc BBCUred, in thr opinion of counsel, by a direct firn - on

_nt're pj, pment, including thr dam and power plant and all add;.

and will represent well under l the U of gueh development. Thr luthor
Hmited l and ihe < additional bonda may only be

rist the ii ise of the Pinej I reek Pltnl beyood thr imtial 22,000 hp. i

Theac Firal Mort la will hr unconditionally Ruaranteed as to both principal and
jnten i rporaticm, which will coni btae,

untj| output of the Piney Creek Plant at a pnce that lhall nc -

than ;': 0 per annui iae.-vat.vi timated to provtde
, current maintenance and taxe

in twice the annui - i chargea ol $175,500 on the<e R-
]Ynn publii tion available to Bitpport its rruarantee of the interest on the
areovei '«» required.
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